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ⷐ ᣦ : 
GPIF㧔ᐕ㊄Ⓧ┙㊄▤ℂㆇ↪⁛┙ⴕ᡽ᴺੱ㧕ߩၮᧄࡐ࡯࠻ࡈࠜ࡝ࠝ⾗↥㈩ಽᄌᦝࠍᎼࠆ
⼏⺰ߦ㑐ㅪߒߡޔᐕ㊄⾗㊄ᩣᑼᏒ႐ㆇ↪ߩᦼᓙ୯੍᷹ߦẜ߻࡝ࠬࠢࠍޔㆊ෰ 60 ᐕ㑆એ਄
ߦࠊߚࠆᣣ⚻ᐔဋᩣଔߩ᦬ᰴ࠺࡯࠲ࠍၮߦޔࠪࡦࡊ࡞ߥㆇ↪ࡕ࠺࡞ࠍ↪޿ߚࡉ࡯࠻ࠬ࠻࡜
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ߦߪޔ㗅⺞ߥᦼᓙ୯੍᷹ߩⵣߦޔขࠅ㄰ߒߩߟ߆ߥ޿࡝ࠬࠢ߇ẜࠎߢ޿ࠆน⢻ᕈ߇␜ߐࠇ
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ࠠ࡯ࡢ࡯࠼ : 
GPIFޔ౏⊛ᐕ㊄⾗㊄ㆇ↪ޔᦼᓙ୯੍᷹ޔ⎕✋࡝ࠬࠢޔࡉ࡯࠻ࠬ࠻࡜࠶ࡊᴺ 
 
1㧚ߪߓ߼ߦ 
 ㄭᐕޔGPIF㧔ᐕ㊄Ⓧ┙㊄▤ℂㆇ↪⁛┙ⴕ᡽ᴺੱޔGovernment Pension Investment Fund㧕
ࠍᎼࠆ⼏⺰߇߆߹߮ߔߒ޿ޕ᭽ޘߥࡔ࠺ࠖࠕ߇⼏⺰ࠍ⾟ࠊߖߡ޿ࠆޕ 
 GPIFߪ 2014 ᐕ 10 ᦬ 31 ᣣޔ࿖ౝௌ೛߳ߩᛩ⾗㈩ಽࠍᷫࠄߒޔ࿖ౝᩣᑼ෸߮ᄖ࿖ᩣᑼ
߳ߩᛩ⾗㈩ಽࠍ୚Ⴧߔࠆߣ⓭ὼ⊒⴫ߒߚޕ᛬ߒ߽ߎߩ⊒⴫ߪޔᏒ႐߇੍ᦼߒߡ޿ߥ߆ߞߚ
ᣣᧄ㌁ⴕߦࠃࠆㅊട✭๺ߩࡐࠫ࠹ࠖࡉ࡮ࠨࡊ࡜ࠗ࠭ߣ⋧߹ߞߡޔᏒ႐ߪḝ޿ߚޕᣣ⚻ᐔဋ
ᩣଔߪ 700౞એ਄߽਄᣹ߒޔ߹ߚ౞቟߇ᄢ᏷ߦㅴࠎߛޕ 
߽ߜࠈࠎޔGPIF ߩࡐ࡯࠻ࡈࠜ࡝ࠝ㈩ಽߩᄌᦝߪහᐳߦⴕࠊࠇࠆࠊߌߢߪߥ޿ߩߢޔห
ᣣߩᩣᑼᏒ႐ߩ㜞㛛ߪᣣ㌁ߩࠨࡊ࡜ࠗ࠭ㅊട✭๺ߦࠃࠆߣߎࠈ߇ᄢ߈޿ߣᕁࠊࠇࠆ߇ޔ੹
ᓟ࿖ౝᩣᑼߛߌߢ 10 ళ౞એ਄ࠍㅊട⾼౉ߔࠆߣ޿߁ GPIF ߩㆇ↪ᣇ㊎ߩᄌᦝߪޔᣣᧄᏒ
႐ߩᩣଔ਄᣹࠻࡟ࡦ࠼ࠍޔᒰ㕙ߩ㑆ਅᡰ߃ߔࠆജᒝ޿ࠨࡐ࡯࠻ߦߥࠆߎߣߪ㑆㆑޿ߥ޿ޕ 
 GPIF ߪޔ౏⊛ᐕ㊄Ⓧ┙㊄ߩ▤ℂ࡮ㆇ↪੐ᬺࠍⴕ߁ෘ↢ഭ௛⋭ᚲ▤ߩ⁛┙ⴕ᡽ᴺੱߣߒ
ߡޔ2006㧔ᐔᚑ 13㧕ᐕ 4᦬ 1ᣣߦ⸳┙ߐࠇߚ߇ޔᐕ㊄Ⓧ┙㊄ߩ⥄ਥㆇ↪ߪޔ2001㧔ᐔᚑ
13㧕ᐕᐲߦ⸳┙ߐࠇߚᐕ㊄⾗㊄ㆇ↪ၮ㊄1ߦᆎ߹ࠆޕߐࠄߦߘߩ೨りߪޔ1986 ᐕᐲ߆ࠄ⽷
᡽ᛩⲢ⾗ߩਛߢㆇ↪੐ᬺࠍ㐿ᆎߒߚᐕ㊄⑔␩੐ᬺ࿅2ߢ޽ࠆޕᐕ㊄⑔␩੐ᬺ࿅ߪޔ1980 ᐕ
߆ࠄ 1986 ᐕߦ߆ߌߡޔ↞޿⷗ㅢߒߩၮߦᏂ㗵ߩᐕ㊄⾗㊄ࠍߟ߉ㄟࠎߢࠣ࡝࡯ࡦࡇࠕߣ޿
߁࡝࠱࡯࠻ᣉ⸳ࠍᢙᄙߊᑪ⸳ߒޔ⚿ዪਇ⦟ௌᮭൻߐߖߚߎߣߢޔ࿖᳃ߦߪߔߎ߱ࠆ⹏್߇
                                                  
1 ⧷⺆ฬߪ੹ߣᄌࠊࠄߕ GPIFޕ 
2 ᐕ㊄⑔␩੐ᬺ࿅ߪޔ࿖᳃ᐕ㊄ߩⓍ┙㊄ࠍ㗍ߌߡ޽ࠆᣥᄢ⬿⋭㧔⃻⽷ോ⋭㧕⾗㊄ㆇ↪ㇱ߆ࠄ⾗㊄ࠍ୫౉ࠇߡޔᐕ㊄ട
౉⠪ߣฃ⛎⠪ߦㆶరⲢ⾗ࠍⴕ߁ߚ߼ߦ ޔ1961ᐕߦ⸳⟎ߐࠇߚޕ 
2ᖡ޿3ޕ 
 GPIFߩ 2014ᐕᐲ╙ 2྾ඨᦼᧃߩㆇ↪⾗↥㗵ߪ 130ళ 8㧘846ం౞ߢ޽ࠅ4ޔ⥄ਥㆇ↪
ࠍ㐿ᆎߒߚᐔᚑ 13ᐕᐲ߆ࠄߩ⚥Ⓧ෼⋉㗵ߪ 41ళ 2㧘860ం౞ߦ਄ࠆޕ࿑⴫ 1ߪޔᐕ㊄Ⓧ
┙㊄⥄ਥㆇ↪㐿ᆎᓟߩ⚥Ⓧ෼⋉㗵ߩផ⒖ࠍ⴫ߒߡ޿ࠆޕ 
 
࿑⴫ 1㧦 ᐕ㊄⥄ਥㆇ↪ߩታ❣ 
 
಴ᚲ㧕ᐕ㊄Ⓧ┙㊄▤ℂㆇ↪⁛┙ⴕ᡽ᴺੱޟᐔᚑ 26ᐕᐲ╙ 2྾ඨᦼㆇ↪⁁ᴫޠࠃࠅᒁ↪ 
 
 ⁛ᴺ⸳┙ᓟߣ⥄ਥㆇ↪㐿ᆎᓟߩㅢᦼߩᐔဋ෼⋉₸ߪޔߘࠇߙࠇ 2.78㧑ߣ 2.76㧑ߣᄢᏅ߇
ߥߊޔၮᧄࡐ࡯࠻ࡈࠜ࡝ࠝߩ⋡ᮡ෼⋉₸ߢ޽ࠆ 3.2㧑5ߦߪዋޘ෸߫ߥ޿߇ޔߎࠇߛߌࠍߺ
ࠇ߫ޔ቟ቯߒߚㆇ↪ࠍⴕߞߡޔ㗅⺞ߦⒿ޿ߢ޿ࠆߣ޿߁ශ⽎ࠍฃߌࠆޕ 
࿑⴫ 2ߪޔ࿑⴫ 1ߦ␜ߐࠇߚᐔᚑ 26ᐕᐲ╙ 2྾ඨᦼ߹ߢߩฦᐕᐲߩ⚥Ⓧ෼⋉㗵ߣ෼⋉
₸ࠍࠣ࡜ࡈߦߒߚ߽ߩߢ޽ࠆޕ⚥Ⓧ෼⋉㗵ߩࠣ࡜ࡈߪ㗅⺞ߥฝ⢋਄߇ࠅߩ࠻࡟ࡦ࠼ࠍ␜ߒ
ߡ޿ࠆࠃ߁ߦ⷗߃ࠆ߇ޔᐕᐲߏߣߩ෼⋉₸ߩᄌേߪᕁ޿ߩ߶߆ỗߒ޿ޕ࿑⴫ 2߆ࠄޔ቟ቯ
ߒߚᐔဋ෼⋉₸ߣ޿߁ශ⽎ߦᲧߴߡޔࡏ࡜࠹ࠖ࡝࠹ࠖ߇Ყセ⊛㜞޿ㆇ↪ߢ޽ࠆߎߣ߇᣿⏕
ߦ⷗ߡขࠇࠆޕ 
                                                  
3 2005ᐕ 12᦬ߦޔߔߴߡߩࠣ࡝࡯ࡦࡇࠕᣉ⸳ߩ⼑ᷰ߇ቢੌߒߚޕ 
4 ☨࿖ߩ␠ળ଻㓚ᐕ㊄ା⸤ၮ㊄㧔Social Security Trust Fund㧕ߩᣇ߇ᄢ߈ߥⓍ┙㊄ࠍ᦭ߒߡ޿ࠆ߇ޔㆇ↪ߪ☨࿖࿖ௌ
ߦ㒢ቯߐࠇޔᩣᑼߥߤߩᏒ႐ㆇ↪ߪⴕߞߡ޿ߥ޿ߩߢޔGPIF߇਎⇇ᦨᄢߩޟᯏ㑐ᛩ⾗ኅޠߣ๭߫ࠇࠆޕ 
5 ⃻࿷ߩᐕ㊄⽷᡽ߪޔ‛ଔ਄᣹₸ 1.0㧑ޔ⾓㊄਄᣹₸ 2.1㧑㧔ታ⾰ 1.1㧑㧕ޔㆇ↪೑࿁ࠅ 3.2㧑㧔ታ⾰ㆇ↪೑࿁ࠅ 2.1㧑㧕
ࠍ೨ឭߦߒߡ޿ࠆޕ 
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3࿑⴫ 2㧦 ᐕ㊄⥄ਥㆇ↪ߦ߅ߌࠆᐕᐲߏߣߩ⚥Ⓧ෼⋉㗵ߣ෼⋉₸ߩផ⒖ 
 
 
GPIFߪౕ૕⊛ߦߤߩࠃ߁ߥㆇ↪ࠍⴕߞߡ޿ࠆߩߛࠈ߁߆ޕ࿑⴫ 3ߪޔᐔᚑ 26ᐕᐲ╙ 2
྾ඨᦼᧃߦ߅ߌࠆޔGPIF ߩ⾗↥᭴ᚑഀวࠍ⴫ߒߡ޿ࠆޕ࿖ౝᩣᑼޔᄖ࿖ᩣᑼޔᄖ࿖ௌ೛
ߣ޿߁࡝ࠬࠢߩ㜞޿⾗↥ߩ଻᦭߇ 50㧑ߦ㆐ߒࠃ߁ߣ޿߁ὐ߆ࠄ߽ޔࡏ࡜࠹ࠖ࡝࠹ࠖ߇㜞޿
ޟⒿߋߚ߼ߩㆇ↪ޠߢ޽ࠆߣ․ᓽઃߌࠆߎߣ߇ߢ߈ࠃ߁ޕ 
 
࿑⴫ 3㧦 ᐔᚑ 26ᐕᐲ╙ 2྾ඨᦼᧃߩ⾗↥᭴ᚑഀว 
     
಴ᚲ㧕ᐕ㊄Ⓧ┙㊄▤ℂㆇ↪⁛┙ⴕ᡽ᴺੱޟᐔᚑ 26ᐕᐲ╙ 2྾ඨᦼㆇ↪⁁ᴫޠࠃࠅᒁ↪ 
4 
ᩣౝ࿖ޔ㧑06 ߇೛ௌౝ࿖ޔߪߢಽ㈩ࠝ࡝ࠜࡈ࠻࡯ࡐᧄၮߩFIPG ߩߢ߹ࠇߎޔߦߺߥߜ
ౝ࿖ޔ㧑53 ߇೛ௌౝ࿖ߪᓟ੹ޔ߇ߚߞ޽ߢ㧑11 ߇೛ௌ࿖ᄖޔ㧑21 ߇ᑼᩣ࿖ᄖޔ㧑21 ߇ᑼ
วഀ᦭଻ߩ೛ௌౝ࿖ޔߜࠊߥߔޕࠆߥߣ㧑51 ߇೛ௌ࿖ᄖޔ㧑52 ߇ᑼᩣ࿖ᄖޔ㧑52 ߇ᑼᩣ
਄ޔߦ߽ߣߣಽ㈩ࠝ࡝ࠜࡈ࠻࡯ࡐᧄၮޔ߅ߥޕࠆࠇߐჇ୚ߪวഀ᦭଻ߩᑼᩣޔࠇߐࠄᷫ߇
ޔ㧑4 ࠄ߆㧑5 ߇೛ௌ࿖ᄖޔ㧑9 ࠄ߆㧑6 ߇ᑼᩣౝ࿖ޔ㧑01 ࠄ߆㧑8 ߇೛ௌౝ࿖ޔ߽₸േᄌਅ
᦭଻↥⾗ᦼ⍴ߩ㧑5 ߪߦวഀᚑ᭴ߩߢ߹ࠇߎޔߚ߹ޕࠆࠇߐᦝᄌߦ㧑8 ࠄ߆㧑5 ߇ᑼᩣ࿖ᄖ
↥⾗4 ߩᑼᩣᄖᶏ߮ࠃ߅ޔ೛ௌᄖᶏޔᑼᩣౝ࿖ޔ೛ௌౝ࿖ޔߪᓟ੹ޔ߇ߚ޿ߡࠇߐቯ⸳߇
 ޕࠆࠇߐቯ⸳ߦ߁ࠃࠆߥߦ㧑001ޔߢ
ࠆߌಽߦᵷㆱ࿁ࠢࠬ࡝ߣᵷᓙᦼࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝႐Ꮢߦ߆߹ᄢޔߪ⺰⼏ࠆᎼࠍ FIPG 
 ޕࠆ߈ߢ߇ߣߎ
ᜬ⛽ࠍࡓ࠹ࠬࠪ㊄ᐕ⊛౏ߢਛ߻ㅴ߇ൻ㦂㜞ሶዋᓟ੹ޔߪᵷᓙᦼࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝႐Ꮢ 
ࠕࡒ࡟ࡊ࡮ࠢࠬ࡝႐Ꮢߩ╬ᑼᩣߦ⊛ᭂⓍޔࠄ߆੹ࠆ޽߇⵨૛ߦ㊄┙Ⓧ㊄ᐕޔߪߦ߼ߚࠆߔ
┙Ⓧ㊄ᐕޔߪᵷㆱ࿁ࠢࠬ࡝ޔߡߒኻߦࠇߘޕࠆߔᒛਥߣࠆ޽ߢⷐᔅ߇ߣߎߊⴕߦࠅขࠍࡓ
ߜ߽ޕࠆߔ⺰෻ߣ޿ߥߪߢ߈ߴࠆขߪࠢࠬ࡝ߩᐲㆊޔߢ߈ߴࠆߔߣ৻╙ࠍో቟ߪ↪ㆇߩ㊄
ޔ߇޿ߥߪߢߌࠊࠆ޿ߡߒⷞήࠍࠢࠬ࡝ߩ↪ㆇ႐Ꮢ߽ᵷᓙᦼࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝႐Ꮢࠎࠈ
ࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝႐Ꮢޔߪߢ↪ㆇ㊄⾗㊄ᐕࠆᷰߦᦼ㐳ߦᏱ㕖ޔ߽ߡߞ޽߇േᄌߥ⊛ᦼ⍴
 ޕࠆߣࠍ႐┙߁޿ߣࠆߔൻ࿷㗼߇
⚻ᣣ㧔ଔᩣဋᐔ⚻ᣣޔߦ㗡ᔨࠍ⺰⼏ߩࠄࠇߎࠆᎼࠍ↪ㆇ႐Ꮢߩ㊄⾗㊄ᐕ⊛౏ޔߪߢⓂᧄ
ޔࠅࠃߦࡦ࡚ࠪ࡯࡟ࡘࡒࠪ࡮ࡊ࠶࡜࠻ࠬ࠻࡯ࡉߚ޿↪ࠍ6ࡦ࡯࠲࡝࡮࡞ࠞ࡝࠻ࠬࡅߩ㧕522
 ޕࠆߔ⸽଀ߡ޿ߟߦࠢࠬ࡝޿ߥ߆ߟߩߒ㄰ࠅข߻ẜߦ੍᷹୯ᓙᦼ
 
 ੍᷹୯ᓙᦼ㧚1
ᑼᩣޟ߇ttocoserP dna arheMߦᐕ5891ޔߪߡ޿ߟߦࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ߩ႐Ꮢᑼᩣ 
߇ᨆಽ⸽ታ߿ⓥ⎇⊛⺰ℂߥޘ᭽ߢ߹ࠇߎޔ߼㓸ࠍ⋡ᵈߥ߈ᄢߡߒ␜ឭࠍޠ⻘ߩࡓࠕࡒ࡟ࡊ
ߐߥߺߣᓟ೨㧑5 ߨ߻߅߅ޔߪࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ᑼᩣߥ⊛ᦼ㐳ߩᓟ੹ޔ߇ࠆ޿ߡࠇࠊⴕ
 ޕ7ࠆ޿ߡࠇ
࡯࠲࡝ߩߘߣ࠲࡯࠺ᰴ᦬ଔᩣဋᐔ⚻ᣣߩߢ߹᦬21 ᐕ4102 ࠄ߆᦬5 ᐕ9491ޔߪ4 ⴫࿑
ߪဋᐔߩࡦ࡯࠲࡝ᰴ᦬ଔᩣဋᐔ⚻ᣣࠆߌ߅ߦ㑆ᦼߩߎޕࠆ޽ߢߩ߽ߚߒߦࡈ࡜ࠣࠍࡦ
ߪࡦ࡯࠲࡝ဋᐔޔߣࠆߔߦ₸ᐕޕߚߞߛ%98.5 ߪ㧕Ꮕ஍Ḱᮡ㧔ࠖ࠹࡝ࠖ࠹࡜ࡏޔߢ%85.0
 ޕࠆߥߦ㧑04.02 ߪࠖ࠹࡝ࠖ࠹࡜ࡏޔߢ㧑00.7
                                                  
ᢙᜰଔᩣ⸽᧲ࠆ޽ߢဳ㊀ട㗵✚ଔᤨߪߡߒߣࠢ࡯ࡑ࠴ࡦࡌߩ↪ㆇ㊄⾗㊄ᐕޔࠅ޽ߢဋᐔဳ㊀ടᩰଔߪଔᩣဋᐔ⚻ᣣ 6
ࠅࠃޔࠄ߆ߣߎࠆ޽߇ⷐᔅࠆߔኤ⠨ߢᦼ㐳ߦᏱ㕖ߪ↪ㆇ㊄⾗㊄ᐕޔ߇ࠆ޿ߡߒㆡߦ⊛⺰ℂࠝ࡝ࠜࡈ࠻࡯ࡐઍ⃻߇ᣇߩ
ޔߪߢ⸽଀ߩⓂᧄޔߢߩ޿㜞ߡ߼ᭂߪ㑐⋧ߩ⠪ਔޕߚ޿↪ࠍଔᩣဋᐔ⚻ᣣࠆߔ࿷ሽ߇࠲࡯࠺࡮࡞ࠞ࡝࠻ࠬࡅߩ㑆ᦼ޿㐳
ޔ)4691( eprahSޔߪߡ޿ߟߦ⺰ℂࠝ࡝ࠜࡈ࠻࡯ࡐઍ⃻ޔ߅ߥޕ޿ߥߕ߹ߪߣߎࠆߓ↢߇⇣Ꮕߦ⺰⚿ߡߞࠃߦ޿㆑ߩߘ
 ޕᾖෳࠍ)6691( nissoM ޔ)5691( rentniL
߇ߤߥ)4102( legeiSޔ)3002( nehC dna nostobbI ޔ)2002( hcnerF dna amaFޔߪߡ޿ߟߦࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ᑼᩣ 7
 ޕ޿ߒ⹦
5 
 ࡦ࡯࠲࡝࡮࡞ࠞ࡝࠻ࠬࡅ522 ⚻ᣣ 㧦4 ⴫࿑
 
 
5 ᐕ 9491 ߚߒ࠻࡯࠲ࠬ߇಴▚ߩଔᩣဋᐔ⚻ᣣߦ઒ޔߪߩࠆ޿ߡࠇߐ␜ߢ✢⎕ߦ 4 ⴫࿑
⒖ផߩޠ୯ᓙᦼޟ߫ࠊ޿ޔߩว႐ߚߒ㐳ᚑ߇ଔᩣဋᐔߢ㧑85.0 ဋᐔࡦ࡯࠲࡝ᰴ᦬ޔࠄ߆᦬
ߥߪߢ߆ࠄ᣿⷗৻ߪߢߌߛࠇߘޔߢߩࠆ޿ߡߒേᄌߊߒỗߦਅ਄ߪࡦ࡯࠲࡝ᰴ᦬ޕࠆ޽ߢ
߈ߥ߁ࠃ߁ᄬࠍߡߴߔᓟߩߘޔߒࠇᝄ਄ߊ㜞߆㆔ࠅࠃ୯ᓙᦼߦ8ᦼ࡞ࡉࡃߪଔᩣဋᐔޔ߇޿
ᄢࠆࠃߦޠᐕ 02 ߚࠇࠊᄬޟߊ⛯ߦᓟߩߘߣᦼ࡞ࡉࡃޔ߃޿ߪߣޕࠆ޿ߡ߃ㄫࠍߍਅ޿ߟ
߁ࠃࠆ޿ߡߒൻ࿷㗼߇ࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ᑼᩣޔᐲ⒟ࠆ޽ߪߢᦼ㐳ޔ߫ߌ㒰ࠍਅ㜞ੂߥ߈
 ޕ9ࠆ߃⷗ߦ
↪ㆇߢ႐Ꮢᑼᩣޔߒቯ઒ߣ޿ߥࠄࠊᄌߪ࿅㓸Უߩ᧪዁ߣ࿅㓸Უߩ෰ㆊߩ႐Ꮢᑼᩣߢߎߎ
޽᦬Ფޔߢߩࠆ޿ߡߒቯᗐࠍ࠼ࡦࠔࡈ㊄ᐕޕ߁ࠃߺߡߒ੍᷹ߢ୯ᓙᦼޔ߆ࠆߥ߁ߤࠄߚߒ
 ޕࠆߔߦߣߎߔ಴߈ᒁࠍ㗵㊄ߩቯ৻ࠆ
ߒቯ઒ߣߚࠇࠄᓧ߇㧑7 ₸ᐕߓหߣࡦ࡯࠲࡝ဋᐔߩ෰ㆊߡߞᷰߦ㑆ᐕ05 ᧪዁ޔߪ5 ⴫࿑
ޕࠆ޽ߢ੍᷹㜞ᱷ↪ㆇࠆࠃߦ୯ᓙᦼޔߜࠊߥߔޕࠆ޿ߡߒ⴫ࠍ⒖ផߩ㜞ᱷ↪ㆇޔߩว႐ߚ
52.0 ߪ㗵಴ᒁᰴ᦬ޕ޿ߥ޿ߡߒᘦ⠨ߪ╬࠻ࠬࠦᒁขޔ01ߒቯ⸳ߦ౞ం001 ߪᧄర↪ㆇߩೋᒰ
ߥ㧑75.0 ߪࡦ࡯࠲࡝ᰴ᦬ޔ߇ߚߒߦࡈ࡜ࠣࠍว႐ߩࠅㅢ 3 ߣ౞ం 57.0ޔ౞ం 05.0ޔ౞ం
߇ᧄర߫ࠇߌߥዋޔ߈޿ߡߒዋᷫߪᧄర߫ߖ಴߈ᒁࠍ㗵㊄޿ᄙ߽ࠅࠃ౞ం75.0 ᦬Ფޔߢߩ
ࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ޔߪߦ߼ߚࠆ߃ᡰࠍ಴ᡰ㊄ᐕߩ᧪዁ߊࠄߘ߅ޕࠆߥߦߣߎߊ޿ߡߒടჇ
ࡈ࡜ࠣޔߒ߁ࠈ޽ߢⷐᔅߪߒ಴ᒁߩ૏㧕㧑6 ᐕ㧔౞ం05.0 ߦ᦬ࠄ߆࠼ࡦࠔࡈᑼᩣ޿㜞ߩࡓ
                                                  
 ᦼᴫᅢߩ㗡ೋઍᐕ0991 ࠄ߆ඨᓟઍᐕ0891 8
 ޕࠆ޽ߢ߹ߚ߹ߚߪࠇߎޔ߇ࠆ޿ߡߞߥ㊀߷߶߇ޠ୯ᓙᦼޟߣଔᩣဋᐔߪߢㄭ⋥ 9
 ޕ޿ߥߪ๧ᗧߦ․ߦઁޔߢߩ߽ߚߒቯ⸳ߦ߼ߚࠆߔߊߔ߿ࠅ߆ࠊࠍᨐ⚿ࡦ࡚ࠪ࡯࡟ࡘࡒࠪޔߪ㗵㊄߁޿ߣ౞ం001 01
6 ޕࠆ޽ߢ⹤޿ߚߢ߼ߪߕ߹ޔߢߩߊ޿ߡ߃Ⴧ߇㜞ᱷ↪ㆇ߽ߢࠇߘޔߣࠆߺࠍ
 
 㜞ᱷ↪ㆇᓙᦼߩߢ㧑00.7 ₸ᐕ 㧦5 ⴫࿑
 
 
 ੍᷹ᕈታ⏕ਇࠆࠃߦࡊ࠶࡜࠻ࠬ࠻࡯ࡉ㧚3
ᑼᩣޔ߇ߚࠇࠄᓧ߇ᨐ⚿޿ߒ߹ᅢߦᏱ㕖ߡߞߣߦ↪ㆇ㊄⾗㊄ᐕޔߪߢ੍᷹ࠆࠃߦ୯ᓙᦼ 
ࡒࠪߩᕈታ⏕ਇߩ᧪዁ޕ߆߁ࠈߛࠆߥ߁ߤࠄߚߒᘦ⠨ࠍ㧕ࠖ࠹࡝ࠖ࠹࡜ࡏ㧔ࠢࠬ࡝ߩ႐Ꮢ
࡯ࡉߪߢߎߎޔ߇ࠆࠇࠊ૶ߊᐢ߇࡞࠺ࡕ⒟ㆊ₸⏕ߚߒቯ઒ࠍᏓಽ࿅㓸Უߪߦࡦ࡚ࠪ࡯࡟ࡘ
 ޕ11ࠆߔߦߣߎࠆߺߡ޿ߙߩࠍ᧪዁ޔߡ޿↪ࠍᴺࡊ࠶࡜࠻ࠬ࠻
㄰ࠅ➅ࠍ಴᛽రᓳߦࡓ࠳ࡦ࡜ޔࠄ߆࠲࡯࠺࡞ࡊࡦࠨࠆߥߣᧄᮡޔߪᴺࡊ࠶࡜࠻ࠬ࠻࡯ࡉ
ߓห߽ᐲ૗߇୯࠲࡯࠺ߓหޔߪߣ಴᛽రᓳޕ21ࠆ޽ߢᴺᚻࠆߔᨆಽࠍ⾰ᕈߩ࿅㓸Უޔߡߒ
ߒߦឭ೨ࠍ⁁ᒻߩᏓಽ࿅㓸Უ߼ߓ߆ࠄ޽ޕࠆߔ๧ᗧࠍߣߎࠆ޽߇ᕈ⢻นࠆࠇߐ಴᛽ߢ₸⏕
࡯࠹ߩ႐Ꮢᑼᩣࠆ߹㓸߇⋡ᵈߦ․ޔ᧪એᯏෂⲢ㊄㓙࿖ࠆࠃߦࠢ࠶࡚ࠪࡦࡑ࡯࡝ޔߢߩ޿ߥ
ߢല᦭ߦ․ޔߦว႐ࠆࠇࠊ⇼߇ᕈᒰᅷߩߣߎࠆߔቯ઒ࠍᏓಽⷙᱜߦ࿅㓸Უޔߤߥࠢࠬ࡝࡞
 ޕࠆ޽
ߩ㊄⾗㊄ᐕߥ࡞ࡊࡦࠪߡ߼ࠊ߈ޔߢቯ઒ߩਅએޔߦ߼ߚࠆߔߦ⏕᣿ࠍ࠻ࡦࠗࡐߪߢⓂᧄ  
 ޕ߁ⴕࠍࡦ࡚ࠪ࡯࡟ࡘࡒࠪ࡮ࡊ࠶࡜࠻ࠬ࠻࡯ࡉߚߒቯᗐࠍ࡞࠺ࡕ↪ㆇ႐Ꮢᑼᩣ
 ޕ౞ం001 ߪᧄర↪ㆇߩೋᒰޔߢᐕ05 ߪ㑆ᦼࡦ࡚ࠪ࡯࡟ࡘࡒ ࠪ㧚㧝
                                                  
 ㊁ᄢޔߪߡ޿ߟߦࠣࡦࡒ࡜ࠣࡠࡊߩࡦ࡚ࠪ࡯࡟ࡘࡒࠪᕈታ⏕ਇࠆࠃߦᴺࡊ࠶࡜࠻ࠬ࠻࡯ࡉ߿࡞࠺ࡕ⒟ㆊ₸⏕ߩଔᩣ 11
 ޕ޿ߒ⹦߇)3102(
 ޕߚߌߟࠍ㖊వ߇)9791( norfEޔߪᴺࡊ࠶࡜࠻ࠬ࠻࡯ࡉ 21
7 ޕ޿ߥߒᘦ⠨ߪ╬࠻ࠬࠦᒁขޔߒߣߺߩଔᩣဋᐔ⚻ᣣߪ↪ㆇ㧚㧞
 ޕߔ಴߈ᒁࠍ㗵ቯ৻ࠆ޽᦬Ფޔߦ߼ߚߩ޿ᛄᡰ㊄ᐕ㧚㧟
 ޕࠆߔࡊ࠶࠻ࠬߪ↪ㆇߢߎߘޔߒ✋⎕ߪ࠼ࡦࠔࡈޔߢὐᤨߚߞߥߦ0 ߇㜞ᱷ↪ㆇ㧚㧠
 ޕ᦬21 ᐕ4102㨪᦬5 ᐕ9491ޔߪ㑆ᦼ࠲࡯࠺ࠆ޿↪ߢᴺࡊ࠶࡜࠻ࠬ࠻࡯ࡉ㧚㧡
ࡄ࡮࡞ࡊࡦࠨߡߒ಴᛽రᓳࠍࡦ࡯࠲࡝ᰴ᦬ߩಽᐕ 05 ᧪዁ࠅࠃߦᴺࡊ࠶࡜ࠬ࠻࡯ࡉ㧚㧢
 ޕࠆߔᚑ↢ࠍࠬ
 ޕਁ01 ߪᢙࠬࡄ࡮࡞ࡊࡦࠨࠆߌ߅ߦࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩ࿁৻㧚㧣
 
 ࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩ౞ం52.0 㗵಴ᒁᰴ᦬ 1.3
࡮࡞ࡊࡦࠨ޿ߥ޿ߡߒ✋⎕ߦߢ߹ࠇߘޔߩว႐ߚߒߣ౞ం52.0 ࠍ㗵಴ᒁᰴ᦬ޔߪ6 ⴫࿑ 
㜞ᱷ↪ㆇޔࠄ߇ߥߒ಴߈ᒁࠍ౞ం52.0 ᦬Ფޕࠆ޿ߡߒ⴫ࠍ⒖ផߩ㜞ᱷ↪ㆇဋᐔߩߺߩࠬࡄ
ߢ߹ߦᐲ⒟౞ం001㧘2 ߣࠎߥߪߦᓟᐕ05ޔߪ౞ం001 ߩᧄరೋᒰޔ߈޿ߡ߃Ⴧߦ⺞㗅߇
⺕ޔࠄߥࠆ޽ߢಽචߦߩࠆ߃ᡰࠍࡓ࠹ࠬࠪ㊄ᐕ߇㗵಴ᒁߩ౞ం52.0 ᦬Ფߦ઒ޕࠆ޿ߡߒ㆐
 ޕ޿ߥࠇߒ߽߆ࠆߥߊߚ޿⸒ߣࡦ࡜ࡊ㊄ᐕޠᔃ቟ᐕ001ޟ߇߽
ߢ੍᷹୯ᓙᦼࠆߌ߅ߦ5 ⴫࿑ޔߪ㜞ᱷ↪ㆇဋᐔߩᓟᐕ05 ߁޿ߣ౞ం001㧘2 ߩߎޔ߅ߥ
࠻ࠬ߇↪ㆇߢߎߘߦว႐ߚߒ✋⎕ޔߪߢ 6 ⴫࿑ߪࠇߎޔ߇޿߈ᄢ߽ࠅࠃ౞ం 547㧘1 ࠆ޽
5 ⴫࿑ޔ߫ࠇ߃឵ࠍᣇ޿⸒ޕࠆ޽ߢࠄ߆޿ߥࠇ߹฽ߪߦ▚⸘ߩ୯ဋᐔߩ㒠એࠇߘޔߒࡊ࠶
 ޕࠆ߃޿ߣޠߒߥᚢᵴᓳ⠪ᢌޟߪ6 ⴫࿑ޔࠅ޽ߢޠࠅ޽ᚢᵴᓳ⠪ᢌޟߪ
 
 㜞ᱷ↪ㆇߩว႐޿ߥ޿ߡߒ✋⎕ߦߢ߹ࠇߘ 㧦6 ⴫࿑
 
 
↪ㆇߥ⺞㗅⷗৻ߩߎޔߪࡈ࡜ࠣߩ₸⏕✋⎕Ⓧ⚥ߣ₸⏕✋⎕ᰴ᦬ߩ7 ⴫࿑ޔࠄ߇ߥߒ߆ߒ
ޔ߼ᆎ಴߇ࠬ࡯ࠤࠆߔ✋⎕߇࠼ࡦࠔࡈࠄ߆ࠅㄝᓟᐕ 01ޕࠆ޿ߡߖ⷗ࠍ㕙஥ߩ೎߻ẜߦ੍᷹
Ⓧ⚥ߩ₸⏕✋⎕ᰴ᦬ޔߪ✢⎕ߩ 7 ⴫࿑ޕࠆߔ㆐ߦࠢ࡯ࡇޔߢㄝㄭᓟᐕ 52 ߪ₸⏕✋⎕ᰴ᦬
 ޕࠆߔ㆐ߦ਄એ㧑02 ߪߦᓟᐕ05ޔ߇ࠆ޽ߢ
8੍ߦታ⏕߇ߣߎࠆߔ⿷ਇ᧪዁ޕ޿ߥࠇߒ߽߆ࠆߥ⇣ߡߞࠃߦੱߪ߆ࠆߔ㉼⸃߁ߤࠍࠇߎ
޽ߢࠢࠬ࡝ࠆ޽߇ⷐᔅࠆขߦ⊛ᭂⓍߡ߃޽ޔߪߦ߼ߚߋⒿߢ↪ㆇ႐Ꮢࠍ㊄⾗㊄ᐕࠆࠇߐᗐ
ޔߣ߆ߩࠆߔᜬ⛽߁ߤࠍᵴ↢ߪ᳃࿖ࠄߚߒ✋⎕ޔߢᣇ৻߁߽ޔߒ߁ࠈ޽߽߈ะߔߥ⷗ߣࠆ
 ޕ߁ࠈ޽߽߈ะࠆߔኻ෻ߊᒝ
ߢ㊄⒢ߪว႐ߩ৻ਁޔߢߩ޿ߥ߆޿ߪߦߌࠊࠆߖߐ✋⎕ࠍࡓ࠹ࠬࠪ㊄ᐕ⊛౏ޔࠎࠈߜ߽
ࠄ߆੹ޔࠄ߆޿ߥ߇Ḯ⽷ࠆ߃ᡰࠍࡓ࠹ࠬࠪ㊄ᐕߩ᧪዁߽ߘ߽ߘޔ߇߁ࠈߥߦߣߎࠆߔႯ⵬
ߚߒ✋⎕ޔࠅ޽ߢߩࠆ޿ߡࠇ߫ต߇ޠ㕟ᡷޟ߁޿ߣ߁ߏⒿߡߒ↪ㆇߦ⊛ᭂⓍࠍ㊄┙Ⓧ㊄ᐕ
↪ㆇ߁઻ࠍࠢࠬ࡝ࠄ߆߼ೋࠄߚߞߛࠇߘޕ޿ᖡ߇╭ߩ⺰⼏ޔߪߩ߁޿ߣࠆߔႯ⵬ߢ㊄⒢ࠄ
ޔߒࠆߔ࡝ࠠ࠶ࠬߢታ⏕ߣߞߕޔ߇ᣇߩࡓ࡯ࠠࠬ߁ߥ߆߹ߢ㊄⒢ߪಽ޿ߥࠅ⿷ޔߕߖߤߥ
 ޕ߁ࠈߛࠆߥߊߥዋ߽㗵ᜂ⽶᳃࿖ޔዪ⚿ޔߣࠆߔᘦ⠨ࠍߣߎߩว႐ߚߒ✋⎕ߢ↪ㆇ႐Ꮢ৻ਁ
⊛⾰ታ߽⺕ޔࠅࠃ߁޿ߣޔ߆ߩࠆขࠍછ⽿߇⺕ޔߪߦ㓙ߚߒ✋⎕ߡߒᢌᄬߦ↪ㆇޔߚ߹
ㆇ㊄⾗㊄ᐕ⊛౏ޕࠆᱷ߇㗴໧ߩ਄ᐲ೙ޔ߁޿ߣࠆ޿ߡߞߥߦࡓ࠹ࠬࠪ޿ߥࠇࠊ໧ࠍછ⽿ߥ
ࠢࠬ࡝޿ߥ߆ߟߩߒ㄰ࠅข޿ߥ߈ߢⷞήޔ߽ߦ੍᷹ᓙᦼ↪ㆇߥ⺞㗅⷗৻ޔߪߦ㓙ࠆ⺆ࠍ↪
 ޕ߁ࠈ޽߇ⷐᔅߊ߅ߡߒ⼂⹺ࠅ߆ߞߒޔࠍߣߎࠆߔ࿷ሽ߇
 
 ₸⏕✋⎕Ⓧ⚥߮෸₸⏕✋⎕ᰴ᦬ 㧦7 ⴫࿑
 
 
ᱷߩᓟᐕ 01 ߪ 8 ⴫࿑ޕ߁ࠃߒߦߣߎߊ޿ߡ⷗ࠍᨐ⚿ࡦ࡚ࠪ࡯࡟ࡘࡒࠪߊߒ⹦ߒዋ߁߽ 
⎕Ⓧ⚥ޔߢ౞ం061 ⚂ߪ㧕୯ဋᐔ㧔㜞ᱷ↪ㆇᓙᦼࠆߌ߅ߦὐᤨߩߎޕࠆ޽ߢᏓಽᢙᐲߩ㜞
ޔߡ޿௑ߊ߈ᄢޔߊߥߪߢ⒓ኻฝᏀߪᏓಽޔ߇ࠆ޽ߢߩ߽ࠆ߈ߢⷞή߷߶ߣ㧑40.0 ߽₸⏕✋
୯ᄩਛ߮෸୯㗫ᦨޔ୯ဋᐔޔߢߩߥ⒓ኻฝᏀߪว႐ߩᏓಽⷙᱜޕࠆ޿ߡ߮િߦฝ߇࡞࡯࠹
࡯ࠤߩߎޕࠆߥ⇣ߪ୯ߩߟਃࠄࠇߎޔߪߦว႐ࠆ޿ߡߒ࡯ࡘࠠࠬ߇Ꮣಽޔ߇ࠆߥߦ৻ห߇
౞ం061 ߦว႐ߩߎޕࠆࠇߐቯផߣ౞ం621 ⚂ߪ୯ᄩਛޔᓟ೨౞ం52 ߪ୯㗫ᦨޔߪߢࠬ
ૐߣߞߕߪࠅࠃࠇߘߊࠄߘ߅ޕࠆ޽߇ℂήߪߦߣߎࠆߔᓙᦼߡߒߣ㜞ᱷ↪ㆇߩᓟᐕ 01 ࠍ
9 ޕ31߁ࠈ޽ߢᒰᅷ߇ߩࠆߺߣ޿
ޕࠆ޿ߡߒࠍᒻߥ⊛ဳౖߩߘߪ 8 ⴫࿑ޔࠇߐૃㄭߢᏓಽⷙᱜᢙኻߪࡦ࡯࠲࡝ଔᩣޔᏱㅢ
ࠇߐቯ઒ߣᏓಽⷙᱜޔ߇޿ᄙ߇ߣߎࠆࠇߐ⸃⺋ߦ⥸৻ࠄ߆⒓ฬߩߘߪᏓಽⷙᱜᢙኻߩଔᩣ
ߡߞ߽ࠍ૗ޔߡߞ߇ߚߒޕࠆߔ࡯ࡘࠠࠬߊᒝߪᏓಽଔᩣޔߡߞ޽ߢ㧕㧑㧔ࡦ࡯࠲࡝ߪߩࠆ
₸⏕↢⊒ޕ޿ߥࠄߥ߫ࠇߌߥࠊᛄࠍᗧᵈߩᔃ⚦ޔߪߦ߆ߩߔߥ⷗ߣޠᓙᦼߩߡߒߣဋᐔޟ
ࠇߘޔ㧑05 ߇₸⏕ࠆߥߦ਄એࠇߘޔࠅ޽ߢ୯㗫ᦨߪߩ޿ߔ߿ࠅߎ⿠߽ߣߞ߽ޔ߫ࠇߺࠄ߆
 ޕ޿ߒࠊߐ߰ߡߒߣᓙᦼ߇୯ᄩਛޔ߫ࠇ޽ߢߣߎ߁޿ߣ㧑05 ߇₸⏕ࠆߥߦਅએ
 
 Ꮣಽ㜞ᱷ↪ㆇߩᓟᐕ01 㧦8 ⴫࿑
 
  
ᜬࠍᕈⷙᱜ߇Ꮣಽ㜞ᱷߦ઒ޔว႐ࠆ޽߇ࠢࠬ࡝✋⎕ߦ߁ࠃࠆ޿ߡߒኤ⠨ߢߎߎޔߦࠄߐ
ߪᏓಽޔ᭽หᏓಽⷙᱜᢙኻޔว႐ߩߎޕࠆ޽߇ᨐലࠆ೥ࠍಽㇱ࡞࡯࠹ޔ߽ߡߒߣߚ޿ߡߞ
 ޕࠆߥߊߥߪߢ୯ᓙᦼߪ୯ဋᐔޔࠅߥߣߩ߽ߚߒ࡯ࡘࠠࠬ
ⴚ▚ޔࠅߥߣߩ߽޿ߒỗ߇࡯ࡘࠠࠬޔߡߞ߇ߚߒߦࠆ⚻ࠍ㑆ᤨޔߪᏓಽⷙᱜᢙኻߩଔᩣ
߼ߚߩ⠨ෳޕࠆߥߦ߁ࠃߊⴕߡࠇ㔌ߌ߆ࠄ߆ޠ୯ဋᐔޟߩߡߒߣᓙᦼߥ⊛⥸৻ޔ߇୯ဋᐔ
ޔ౞ం592 ߪ㜞ᱷ↪ㆇဋᐔߩᤨߩߎޕߊ߅ߡߒ␜ឭࠍᏓಽ㜞ᱷ↪ㆇߩᓟᐕ02 ߦ9 ⴫࿑ޔߦ
ޔߡߴᲧߣᏓಽ㜞ᱷ↪ㆇߩᓟᐕ01 ߩ8 ⴫࿑ޔߢਅએ౞ం09 ߪ୯㗫ᦨޔ౞ం571 ߪ୯ᄩਛ
ߚߒߦߟ⚻ߣᐕ 04ޔᐕ 03ޔߪะ௑ߩߎޕࠆ޿ߡߒ㔌ਵߦࠄߐߣ୯㗫ᦨ߿୯ᄩਛ߇୯ဋᐔ
                                                  
ੱ2ޔߣࠆࠃߦ๔ႎᩏ⺞⸘ኅߩᐕ3102ޔ߫߃ߣߚޕࠆ޽߇㗵⫾⾂⸘ኅဋᐔߩ⴫⊒⋭ോ✚ޔߦᏓಽߥ߁ࠃߚૃߣࠇߎ 31
ޔࠄߚ޿ߡߞᕁߣ޿ߥዬߪߜᜬ㊄ߥࠎߘߦࠅ๟ޟޔߪੱߩㅢ᥉ߥ⊛ဋᐔޕࠆߥߦ౞ਁ937㧘1 ߪ㗵⫾⾂ဋᐔߩᏪ਎਄એ
001 ߪ୯㗫ᦨޔߢ౞ਁ320㧘1 ߪ୯ᄩਛߩᤨߩߎޔ߇޿ߥࠇߒ߽߆ࠆὶߣޠ㧍߆ߩࠆ޿ߢࠎㄟ߼⾂ߦߥࠎߘߥࠎߺߪታ
ࠆߺߣਅએ౞ਁ000㧘1 ߊࠄߘ߅ޔߪޠ㗵⫾⾂⸘ኅߩㅢ᥉ߥ⊛ဋᐔޟޔߊߥߪߢဋᐔⴚ▚ޔว႐ߩߎޕߚߞߛਅએ౞ਁ
 ޕ߁ࠈߛಾㆡ߇ߩ
01
 ޕߊ޿ߡߞߥߦ⪺㗼ࠅࠃޔߡߞ߇
 
 Ꮣಽ㜞ᱷ↪ㆇߩᓟᐕ02 㧦9 ⴫࿑
 
  
 ࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩ౞ం05.0 㗵಴ᒁᰴ᦬ 2.3
ޔߦ߁ࠃߔ␜߇੍᷹୯ᓙᦼߩ 5 ⴫࿑ޕ߁ࠃߺߡ⷗ࠍว႐ߩ౞ం 05.0 ߇㗵಴ᒁᰴ᦬ߦᰴ 
੹ޔߢߩߊ޿ߡ߃Ⴧߦޘᓢ߇㜞ᱷ↪ㆇ߽ߡߒ಴߈ᒁࠍ㗵㊄ߩࠅߥࠇߘ᦬Ფߪߢࠬ࡯ࠤߩߎ
߹ᅢ߽ᦨߡߒߣ↪ㆇ႐Ꮢᑼᩣߩ㊄⾗㊄ᐕ⊛౏ޔߪߢਛߩ㗵ᛄᡰᰴ᦬ߩߟ3 ࠆ޿ߡߒኤ⠨࿁
 ޕ߁ࠃ߃޿ߣ⢇ᛯㆬ޿ߒ
ߡߒ✋⎕ߦߢ߹ࠇߘޔࠆߌ߅ߦࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩ౞ం05.0 ߇㗵಴ᒁᰴ᦬ޔߪ01 ⴫࿑
ࡇࠬ㐳ᚑߩ㜞ᱷ↪ㆇဋᐔޔߡߴᲧߣ5 ⴫࿑ޕࠆ޽ߢ⒖ផߩဋᐔ㜞ᱷ↪ㆇߩว႐ߚߞ߆ߥ޿
ࠇߘޔ߫ߖ㄰ࠍⵣߪࠇߎޕࠆ޿ߡߒ㆐ߦ౞ం000㧘1 ߩ୚ੑ߷߶ߪߦᓟᐕ05ޔߊㅦ߇࠼࡯
ޕࠆߔໂ␜ࠍߣߎࠆ޿ߡࠇߐ㒰ឃߢਛㅜ߇ࠬࡄࠆ޿ߡߒㅅૐ߇↪ㆇޔߊ㜞߇₸⏕✋⎕ߌߛ
߆߫ࠬࡄ޿⦟ߩࠬࡦࡑ࡯ࠜࡈࡄߦ⊛ᨐ⚿ޔߊߥߪޠᚢᵴᓳ⠪ᢌޟߦ߁ࠃߚߒㅀవޔࠅ߹ߟ
߽ߡߞߥߦࡠ࠯߇㜞ᱷޔߪߦ 5 ⴫࿑ޔߣ߁⸒ߦㅒޕ41ࠆ߃޿ߣဋᐔ㜞ᱷ↪ㆇߚߞ߹㓸߇ࠅ
 ޕࠆ޿ߡࠇ߹฽߇ࠬ࡯ࠤࠆߔᵴᓳߦ੐⷗ޔߡߌ⛯ࠍ↪ㆇ߹߹ߩߘ
ᢌޟߚߞߥߦࡠ࠯߇㜞ᱷ↪ㆇޔߢߩࠆ޿ߡߒቯᗐࠍ↪ㆇ႐Ꮢᑼᩣߩ㊄┙Ⓧ㊄ᐕߪߢⓂᧄ
ㆇޠᚢᵴᓳޟߩߢ႐Ꮢᑼᩣ޿㜞߇ࡦ࡯࠲࡝ᓙᦼ߮ౣޔߒ๧ᗧࠍ✋⎕ߩࡓ࠹ࠬࠪ㊄ᐕߪޠ⠪
ࡖࠡޔߪࠇߎߒ߆ߒޕࠆߥߦⷐᔅ߇౉ᛩߩ㧕㊄⒢ߊࠄߘ߅㧔㊄⾗ㇱᄖޔߪߦ߼ߚ߻᜸ߦ↪
ࡖࠡޔߢߩ޿ߥߚ┙߇ߺㄟ⷗ࠆ߈ߢᷣ㄰߽ߡ޿௛ߦ߽ߣ߹ޔߪ㊄୫ߥᄢ⤘ߚߞ૞ߢ࡞ࡉࡦ
                                                  
ᨆಽޔߡߞ߹ߒߡࠇߐ᳸ᶿࠎߤࠎߤߪ࠼ࡦࠔࡈ޿ߥߊߒ⧐߇❣ᚑ↪ㆇޔ߽ߦว႐ߩଔ⹏ࠬࡦࡑ࡯ࠜࡈࡄߩ⸤ା⾗ᛩ 41
 ޕࠆࠇ߫๭ߣࠬࠕࠗࡃ࡮࡞ࡃࠗࡃࠨߪࠇߎޕࠆࠇࠄߺ߇ะ௑ߥ᭽หޔߢߩ޿ߥࠇ߹฽ߦ࠲࡯࠺
11
ߩ߽޿ߚ߇߼⹺ߪߡߞߣߦ᳃࿖ߩߊᄙޔ߃޿ߣ⺰⼏ߩ㘃หߣߩ߁޿ߣߔ㄰ߢ޿Ⓙߢ࡞ࡉࡦ
 ޕ߁ࠈ޽ߢ
 
 㜞ᱷ↪ㆇߩว႐޿ߥ޿ߡߒ✋⎕ߦߢ߹ࠇߘ 㧦01 ⴫࿑
 
 
࿑ޕࠆ޽ߢ₸⏕✋⎕Ⓧ⚥ߣ₸⏕✋⎕ᰴ᦬ޔߩว႐ߩ౞ం05.0 ߇㗵಴ᒁᰴ᦬ޔߪ11 ⴫࿑ 
ࠍ㧑06 ߪ₸⏕✋⎕Ⓧ⚥ߩᓟᐕ 05ޔߒ᣹਄ߦ᏷ᄢࠄ߆ᦼᤨ޿ᣧߪ₸⏕✋⎕ޔߡߴᲧߣ 7 ⴫
ẜߦⵣߩߘޔ߇ߩ߽ߚ߃ᕁߣ㊎ᣇ޿ߒࠊߐ߰ߦ↪ㆇ㊄⾗㊄ᐕߪߢ੍᷹୯ᓙᦼޕࠆ޿ߡ߃⿥
㆏ࠆ޿ߡߞߥߦፗ߇஥ ޕ޿ߥߪߢ࡞ࡌ࡟ࠆ߈ߢኈ⸵߿ߪ߽ߡߒߣ↪ㆇో቟ޔߪࠢࠬ࡝߻
ࠍ⿷ࠄ߆㆏ᣤ৻ߒ߽ޕࠆ޽ߢߩ߽ߥ߁ࠃߔᜰ⋡ࠍޠ਄㗂޿ߒࠄ᥍⚛ޟࠄ߇ߥ߈ߟࠄ߰ޔࠍ
߈ߢߪߣߎߔᜰ⋡ࠍޠ਄㗂޿ߒࠄ᥍⚛ޟᐲౣޔߕ߆ߟ߇ߒ㄰ࠅขޔࠄߚߞ߹ߒߡߒᄖߺ〯
 ޕࠆ޽ߢὐߩߎߦߐ߹ޔߪߩࠆ޿ߡߌᰳߦ੍᷹୯ᓙᦼޕ޿ߥ
 
 ₸⏕✋⎕Ⓧ⚥߮෸₸⏕✋⎕ᰴ᦬ 㧦11 ⴫࿑
 
21
 
 ࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩ౞ం57.0 㗵಴ᒁᰴ᦬ 3.3
߁޿ߣࠆ޿ߡ߃⿥ࠍ࡞ࡌ࡟ኈ⸵ߪࠢࠬ࡝߻ẜߦߎߘޔߣࠆ߃Ⴧߦ౞ం05.0 ߇㗵಴ᒁᰴ᦬ 
ߥࠇߒ߽߆޿ߥߪᕈⷐᔅࠆߔኤ⠨ࠍว႐ߩ౞ం57.0 ߇㗵಴ᒁᰴ᦬߿ߪ߽ޔߢߩߚ಴߇ᨐ⚿
 ޕߊ߅ߡߒ␜ឭࠍᨐ⚿ࡦ࡚ࠪ࡯࡟ࡘࡒࠪߦ31 ⴫࿑ߣ21 ⴫࿑ߡߒߣ⹺⏕ޔ߇޿
 
 㜞ᱷ↪ㆇߩว႐޿ߥ޿ߡߒ✋⎕ߦߢ߹ࠇߘ 㧦21 ⴫࿑
 
 
 ₸⏕✋⎕Ⓧ⚥߮෸₸⏕✋⎕ᰴ᦬ 㧦31 ⴫࿑
 
 
⏕✋⎕Ⓧ⚥ߩᓟᐕ05ޔߒჇߦࠄߐߪ₸⏕✋⎕ᰴ᦬ޔߦ߁ࠃࠆ޿ߡߞ⺆‛ߦᑯ㓶߇ࡈ࡜ࠣ 
⾗㊄ᐕࠆ቞ࠍᵴ↢ߩᓟ⠧ߩ᳃࿖ޔߊ߆߽ߣࠄߥ㊄⾗⵨૛ߩੱ୘ߥ⑔⵨ޕࠆߔ㆐ߦ㧑58 ߪ₸
 ޕ߁ࠈ޽ߢή⊝ߤࠎߣ߶ޔߪ↱ℂߥᒰᱜ߱ㆬࠍ⢇ᛯㆬ߁޿߁ߎߡ߃޽ޔߢ↪ㆇ㊄
31
 
 ߦࠅࠊ߅㧚4
࡞࠺ࡕ↪ㆇߥ࡞ࡊࡦࠪޔࠍࠢࠬ࡝߻ẜߦ੍᷹୯ᓙᦼߩ↪ㆇ႐Ꮢᑼᩣ㊄⾗㊄ᐕޔߪߢⓂᧄ
ࠪ࡯࡟ࡘࡒࠪ࡮ࡊ࠶࡜࠻ࠬ࠻࡯ࡉࠆࠃߦ࠲࡯࠺࡮࡞ࠞ࡝࠻ࠬࡅߩଔᩣဋᐔ⚻ᣣߚߒቯᗐࠍ
 ޕߚߒ⸽଀ߢࡦ࡚
ขޔߦⵣߩ੍᷹୯ᓙᦼߥ⺞㗅ޔߪߦ↪ㆇ႐Ꮢᑼᩣߩ㊄⾗㊄ᐕޔᨐ⚿ߩࡦ࡚ࠪ࡯࡟ࡘࡒࠪ
ߩFIPG ߪߦኒ෩ߪࠇߎޔ߇ߚࠇߐ␜ߦ⏕᣿߇ߣߎࠆ޿ߢࠎẜ߇ࠢࠬ࡝޿ߥ߆ߟߩߒ㄰ࠅ
ޔᑼᩣᄖᶏޔ೛ௌౝ࿖ޔߊߥߪߢߌߛᑼᩣౝ࿖ߪFIPGޕ޿ߥ߃޿ߪߣଔ⹏ߩߒㅢ⷗↪ㆇ
ࠢࠬ࡝೎୘ޔߪ⊛⋡ߩൻᢔಽޕࠆ޿ߡߞⴕࠍ↪ㆇࠝ࡝ࠜࡈ࠻࡯ࡐࠆߔ⾗ᛩᢔಽߦ೛ௌᄖᶏ
ࠪߩⓂᧄޔࠅ޽ߢ߼ߚࠆ߃ߐ᛼ߡߒᶖߜᛂߦ⊛ಽㇱߢേᄌߩ↥⾗ࠢࠬ࡝ߩઁࠍേᄌߩ↥⾗
⷗ߦᄢㆊࠍࠢࠬ࡝ߩࠝ࡝ࠜࡈ࠻࡯ࡐFIPGޔߪ↪ㆇߩ㧑001 ᑼᩣߥ߁ࠃߩࡦ࡚ࠪ࡯࡟ࡘࡒ
 ޕࠆߥߦߣߎࠆ߽Ⓧ
ࠍࠢࠬ࡝޿ߥ߆ߟߩߒ㄰ࠅข߻ẜߦ੍᷹୯ᓙᦼߩ↪ㆇ႐Ꮢᑼᩣߪ⊛⋡ߩⓂᧄޔ߃޿ߪߣ
ࡃ࡜ࡃ߇↥⾗ߩߤࠎߣ߶ޔߪേᄌᄢߥ߁ࠃߩࠢ࠶࡚ࠪࡦࡑ࡯࡝ߚ߹ޔࠅ޽ߦߣߎࠆߔ⸽଀
ࡐߚߞߥߦ⏕᣿ޔߢߩࠆ޿ߡߒ↢⊒ߘߎࠄ߆ߚ޿േߦะᣇߓหޔߊߥߪߢߩࠆߔേᄌߦ࡜
 ޕ߁ࠃ߃޿ߣࠆ޽ߢല᦭ߪ࠻ࡦࠗ
ߐኤⷰߢ႐Ꮢߩ㓙ታޔߪߢࡦ࡚ࠪ࡯࡟ࡘࡒࠪ࡮ࡊ࠶࡜࠻ࠬ࠻࡯ࡉߚ޿↪ߢⓂᧄޔߡ߃ട
ߪࠇߎޔ߇ࠆ޿ߡߒቯ઒ߣߩ߽ߚߒ┙⁛߇ࠇߙࠇߘޔߕߖᘦ⠨ࠍ㑐⋧Ꮖ⥄ߩࡦ࡯࠲࡝ࠆࠇ
࿁৻ߢ⁛නߪ⪭ਅߩ႐Ꮢߥ߈ᄢޔ᭽หߣ㔡࿾ᄢᏂޕࠆ߇ߥߟߦߣߎࠆߔଔ⹏ዊㆊࠍࠢࠬ࡝
⺃߇႐Ꮢߩઁޔࠅߚߒ⪭ਅߊ߈ᄢᐲౣߦߕ߆⟎ࠍ㑆ᤨߢ႐Ꮢߓหޔߊߥߪߣߎ߁޿ߣࠅ㒢
ߥߒᘦ⠨ࠍ㑐⋧Ꮖ⥄ޔߡߞ߇ߚߒޕࠆߔࠅߚ߈ߡߞ㄰߇㗀ᓇߩߘߦࠄߐޔߒ⪭ਅߡࠇߐ⊒
 ޕ޿㜞߇ᕈ⢻นࠆ޿ߡࠇߐଔ⹏ዊㆊ߇ࠢࠬ࡝႐Ꮢޔߪߢࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩⓂᧄ޿
ࡦࠚࠫ࡯ࠛ޿ߥߡߒᘦ⠨ߪߢࡦ࡚ࠪ࡯࡟ࡘࡒࠪߩⓂᧄޔߪߦ↪ㆇ㊄⾗㊄ᐕ⊛౏ޔߦࠄߐ 
⊛⋡ࠍޠ␩⑔ߩ⠪⛎ฃ߿⠪౉ട㊄ᐕޟޔߪߦᤨߚߞ߆ఢߊ߈ᄢޕࠆ޽߽㗴໧ߩ࠻ࠬࠦ࡮࡯ࠪ
⁁߁޿ߣࠆߥߊߥࠅ⿷ߦᤨ޿ߥࠊࠆᝄ߇↪ㆇޔߡߒࠍ޿⥰ࠆᝄ⋚ᄢߦ⾗ᛩߥ㚝ήޔߡߒߣ
޿ߣ޿ߥࠄขࠍછ⽿߽⺕ߦ⊛⾰ታߦᤨߚߞⵍࠍᄬ៊ߥᄢ⤘ߡߒߘޕࠆ߈ߢᗐ੍ߦᤃኈߪᴫ
 ޕࠆ߃޿ߣᐥ᷷ߩ↢⊒࠻ࠬࠦ࡮࡯ࠪࡦࠚࠫ࡯ࠛ޿㜞ޔߪ೙૕߁
ਇ⛯ᜬߦ⊛᧪዁ޔ߇Ḯ⽷ࠆ߃ᡰࠍࡓ࠹ࠬࠪ㊄ᐕ⊛౏ޔߡ߃ㄫࠍઍᤨൻ㦂㜞ሶዋߥ⊛ᩰᧄ 
ᦼޟߦࡓࠕࡒ࡟ࡊ࡮ࠢࠬ࡝ߥ߁ࠃߩᑼᩣࠍ╷᳿⸃ߩߘߒ߆ߒޕࠆ޽ߢ߆ࠄ᣿ߪߣߎߥ⢻น
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What Is Done Cannot Be Undone: An Irreparable Risk Lurking in 
Expected Return Forecasts of a Pension Fund’s Stock Market 
Investment 
 
Kaoru ONO 
 
Abstract: 
In relation to the debate over the basic portfolio asset allocation change of the GPIF(Government 
Pension Investment Fund), a risk lurking in the expected return forecast of a pension fund’s stock 
market investment was examined through bootstrap simulations with a simple fund management 
model  using the monthly data of the Nikkei Stock Average over the past sixty some years.  The 
simulation results show that there is a possibility of an irreparable risk lurking in favorable 
expectations of a pension fund’s stock market investment. 
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GPIF, Public pension fund management, Expected return forecast, Risk of failure, Bootstrap 
method 
